1 BANKS, §524.107

524.107 Persons authorized to engage in banking business — educational bank.

1. A person, other than a state bank which is subject to the provisions of this chapter
and a national bank authorized by the laws of the United States to engage in the business of
receiving money for deposit, shall not engage in this state in the business of receiving money
for deposit, transact the business of banking, or establish in this state a place of business for
such purpose.

2. Aperson doing business in this state shall not use the words “bank” or “trust” or use any
derivative, plural, or compound of the words “bank”, “banking”, “bankers”, or “trust” in any
manner which would tend to create the impression that the person is authorized to engage in
the business of banking or to act in a fiduciary capacity, except a state bank authorized to do
so by this chapter, a national bank to the extent permitted by the laws of the United States, a
bank holding company as defined in section 524.1801, a savings and loan holding company as
definedin 12 U.S.C. § 1467a, or a federal association to the extent permitted by the laws of the
United States, or, insofar as the word “trust” is concerned, an individual permissibly serving
as a fiduciary in this state, pursuant to section 633.63, or, insofar as the words “trust” and
“bank” are concerned, a nonresident corporate fiduciary permissibly serving as a fiduciary in
this state pursuant to section 633.64.

3. Notwithstanding subsections 1 and 2, an organization formed for educational purposes
in association with an accredited elementary or secondary school which engages in the receipt
of deposits may use the words “educational bank”, the use of which is otherwise restricted
in subsection 2, and such an educational bank is not a bank within the meaning or scope of
regulation of this chapter.
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